Introduction
The increased reliance in the United Kingdom (UK) upon defined contribution (DC) pensions raises questions about individuals' necessary knowledge and financial skills for retirement. Although there is extensive research into the development of financial capability in young people (Jorgensen and Salva 2010; Johnson and Sherraden 2007; Kim and Chatterjee 2013; Kim et al. 2011; Serido et al. 2010) , how financial decision-making skills evolve throughout adulthood is seldom mentioned in the retirement savings literature. Market-linked retirement savings products offer young adults little opportunity to learn from mistakes. Deciding on an appropriate pension contribution rate is complex but the efficacy of those pension savings strategies is rarely apparent until retirement. Although financial advice on pensions is available, Gerrans and Hershey (2017) suggested that anxiety about approaching a financial adviser might act as a barrier to young people seeking professional advice. Another potential avenue to aid decision-making is for young people to use their parents' pension experiences as a guide, or to actively seek their advice. The role that the family plays in developing savings habits in young adults has been shown to be crucial Tang and Peter 2015) but do adult children look to their parents as behavioural models, and do parents continue to help their adult children achieve successful retirement savings strategies?
This paper sheds light on these questions. The author's key argument is that parents' financial capabilities and pension experience can influence their adult children's retirement saving strategies. The paper provides insights from 25 exploratory interviews that show how adult children can be influenced by their parents when planning for retirement. The findings add to financial capability research by demonstrating that parents can play a role in the retirement wellbeing of their adult children by encouraging them to enroll in workplace pension schemes. The study also illustrates how parents provide financial information and guidance to their offspring well into adulthood. This research adds to our understanding of retirement savings behavior by showing that parents provide salient examples-both negative and positive-from which adult children can see for themselves the consequences of earlier savings decisions.
Early Influences on the Acquisition of Financial Capability
Well-being in retirement is directly linked to financial literacy and planning during working life (Lusardi and Mitchell 2014) . Early work experience introduces financial knowledge and skills which aid the attainment of healthy financial behavior . Support from employers and work colleagues at the early career stage can also be helpful in developing financial skills and positive savings behaviors (Robertson-Rose 2018). However, the genesis of financial literacy and planning in adults is the acquisition of financial capability earlier in life (Lusardi et al. 2010) . Much adult savings behavior is determined by socializing experiences and savings behaviors developed in adolescence (Ashby et al. 2011) , and it is believed that low levels of financial literacy in young people persist into adulthood (Lusardi et al. 2010) . The extensive research into the financial capabilities of younger adults suggests that skills develop from experiences at school and in the home (Brown and Taylor 2016; Harrison et al. 2017) . At the school level, financial education in adolescence increases financial knowledge (Walstad et al. 2010 ) which leads to changes in attitudes and positive financial behaviors (Xiao and O'Neill 2016) . But financial literacy programs on their own are not sufficient to promote positive financial capability (Borden et al. 2008) and Shim et al. (2009) argue that purposive parental financial education is more important to the development of positive financial behavior in young people than schoolbased education.
Young people acquire financial attitudes, behaviors and financial literacy skills implicitly through family interaction and by observing and mimicking adult behavior (Gudmundson and Danes 2011) . In addition, purposive parental teaching is important for young people's financial skills acquisition (Jorgensen and Salva 2010) and parental encouragement has been demonstrated to predict higher total saving in young adults (Webley and Nyhus 2006) . Conversations about financial matters provide important knowledge for young people (Hanson and Olson 2018) . Parents are the primary source of information when young people are seeking information about financial products (Danes and Haberman 2007; Harrison et al. 2017 ) and parental instruction in financial skills is positively related to financial well-being in college students ). However, although there is an increasing body of literature on the intergenerational transfer of financial capability (Hanson and Olson 2018; Koposko and Hershey 2016; LeBaron et al. 2018) , there is a lack of research into the influence of the family once children reach adulthood. Existing research largely focuses on children and late adolescents (Webley and Nyhus 2006) . The limited number of studies that have looked at parental influence on younger adults rarely extended their focus beyond the college years. Indeed, parents' influence on their children's acquisition of financial capability is generally considered to be declining as they approach adulthood, ceasing when offspring fully enter the workplace. Thus, most of the studies that have considered the developing financial capabilities of emerging adults focused on their experiences as they entered further education (Allen et al. 2007; Shim et al. 2010 ), entered work, or reached financial independence (Lee and Mortimer 2009) . Researchers identified peers and romantic partners as becoming increasingly relevant as young adults age (Burgoyne et al. 2010; Curran et al. 2018; Koposko and Hershey 2016) . Harrison et al. (2017) noted that parents and other family members remain the principal trusted source for financial information for young adults aged 18 to 24 but, thereafter, the relevance of parents all but disappears from the research literature. It is acknowledged that parental saving behavior has a long-lasting influence (Knowles and Postlewaite 2004; Ward 2013) but the assumption appears to be that, beyond residual attitudinal influence, parents have little to teach their adult children about saving for retirement. The extent to which parents are involved in the day-today retirement savings decisions of their adult children is rarely discussed in the savings and financial literacy literature. Gudmundson and Danes (2011) drew attention to the life-course perspective of family financial socialization but, generally, the continuing role of parents is ignored. This current article addresses this gap in the literature.
Intergenerational Similarities in Retirement Savings Behavior
Theoretical explanations for similarities in intergenerational asset accumulation stress different dimensions of socioeconomic advantage, including intergenerational earnings mobility, occupational mobility, class, and status (see Torch 2015 for a review of the literature). Analysis of these factors has produced mixed findings but much of the existing research suggests that, in the UK, the intergenerational correlation of wealth has a socio-economic explanation. However, Gouskova et al. (2010) argued that, in retirement saving, socio-economic circumstances alone cannot explain this wealth correlation. The literature suggests that similarities in intergenerational pension membership may derive from the early acquisition of financial skills. Koposko and Hershey's (2016) study of college-aged students concluded that early financial influences impact individuals' motives to saving for retirement. Another study, by Gutierrez and Hershey (2014) , pointed to parental influences on expected quality of life in retirement but did not determine whether the motives and satisfaction remained as individuals age (the direct impact of parental influence on the middle-aged group in the same study was not observed). By contrast, a more recent quantitative study on economic cognitions found that earlier parental socialization predicted financial planning for retirement amongst older adults (Palaci et al. 2017) . Other researchers have also noted the impact of parental influence on financial behavior over the longer term (Tang 2017) .
But questions remain unanswered. To what extent does the contemporary influence of parents matter? As they reach middle adulthood, do individuals still look to their parents as behavioral models and as sources of retirement savings advice? These are pertinent questions because of the longterm nature of retirement savings planning. Parental behavioral models may no longer be appropriate given that the career trajectories open to the younger generation differ from their parents', and grandparents', most of whom experienced little job mobility. Moreover, the shift from Defined Benefit (DB) to DC pension provision raises questions about the suitability of parental pension advice. Given the limited research into parental influence on financial planning for retirement, there is a need for exploratory qualitative research (Palaci et al. 2017) . This current study goes some way to meet that need-the paper reports evidence from 25 qualitative interviews that provide insight into how and why parents remain an active influence on the retirement savings decisions of their children long past early adulthood.
Methods
The research project was part of an exploratory mixedmethods study that examined reactions to workplace pension scheme default settings (Robertson-Rose 2016) amongst middle-income employees. It was conducted in 2013 during the legislated introduction of automatic enrolment (AE) into UK workplace pension schemes. AE was introduced as a response to the closure of most private-sector DB schemes to new members and a subsequent decline in voluntary workplace pension participation. The study adopted an exploratory approach to examine the retirement savings behavior of 30-40-year-olds.
The author developed the research design to investigate variations in pension contribution levels (the dependent variable). Based on Mill's Method of Difference (MMD) (Mill 1843) the study used a parallel case-orientated technique, known to comparative researchers as "most similar systems design" (MSSD), that seeks to resolve the paradox of cases which appear to be similar but in which there is unexplained variation in outcome (Ragin 2014) . The aim is to identify differences in the circumstances leading up to the phenomenon under investigation: those circumstance being "the cause or, a necessary part of the cause, of the phenomenon" (Mill 1843, p. 455) . In this study, the selection criteria for similarity was based on a theoretical understanding of the explanations for variations in retirement savings behaviorthese included income, age and education (Gough and Niza 2011) . Pension scheme architecture, including minimum contribution levels and employers' contribution matches, is also known to influence behavior (Beshears et al. 2009 ). Controlling for these variables facilitated the search for other explanations for pension contribution variation. As part of the wider study, all of the, approximately 20,000, employees at a UK firm were invited by email to take part in a web-based retirement savings survey. In all, 3457 responses were received of which 886 agreed to further research participation. The researcher interviewed 25 of these individuals, purposively selected on the basis of similarity of age (30-40 years), income (receiving between £27,000 and £40,000) and education (tertiary education). Table 1 lists participant details. The willingness of the participants to take part in additional research would suggest that they took some interest in pensions but they were unaware that parental influence would be a topic of discussion.
The 30 to 40 age group was selected because, at that age, most workers hold some pension provision but are not yet taking an active interest in preparing for retirement. These younger adults' retirement savings are also predominantly invested in DC schemes. The UK average gross income for all full-time employees is around £27,000 per annum (Office of National Statistics 2017). The research focused on the £27,000-£40,000 group because middle-earners face challenges maintaining income in retirement due to the lack of earning-related state pensions. Most UK residents build up entitlement to a flat-rate state pension but it is not generous and many middle-earners will be reliant on their workrelated pension to supplement income in retirement. Thus, a social policy justification underpins participant selection although this does limit the generalizability of the study findings. All participants had tertiary education-tertiary education is a predictor for increased financial provision for retirement.
All participants had access to the same DC workplace pension scheme and this similarity in pension provision enabled the author to control for the confounding effects of the pension scheme architecture. The default (and minimum) employee contribution was 3% but members could increase this, or withdraw and re-join the scheme at any time. Contributions into the pension scheme were deducted at source and free of income tax. The employer matched contributions up to 6% with an additional 3% long-service bonus after 5 years' service and another 3% after ten. The company had been voluntarily automatically enrolling new employees into the scheme since the mid-2000s and employees recruited earlier were entitled to join. Participants differed in their pension preparedness-a few had been saving into pensions their entire working lives but several had contributed for fewer than 5 years. Three participants were not enrolled in the workplace pension at the time of the interviews; eight contributed 3% of salary, and other contributions ranged from 5 to 9% (Table 1) . Most invested in the scheme's default managed investment fund. All participants possessed some retirement savings.
The author conducted face-to-face interviews using a preprepared but open-ended interview schedule with the aim of building up a history of participants' engagement with pensions. She used inductive thematic saturation techniques to determine the sample size (Saunders et al. 2018 ). However, To preserve anonymity, details that might lead to identification of participants are not listed. This includes participants' job description and work location (which ranged from northern Scotland to southern England and from inner-city to rural locations) a Marital status and parenthood status where known b Employee contribution into pension scheme as percentage of salary c Father/Mother denotes parents' employment status and probable DB or DC pension provision. Most participants did not specify DB or DC status but in some cases, based on occupation, pension provision could be identified by the researcher. Participants' perception of parents' financial security is listed where recorded d This column notes where a parent was employed at a single employer for the bulk of their working life and likely to have built up a good pension e Ethnicity practical limitations meant that the gendered dimension of intergenerational relations, which is highlighted in the results, was not fully explored. Future research would benefit from specifically investigating differences in paternal and maternal influence. The one-hour interviews, which were held in workplace cafes at six locations across the UK, were recorded, transcribed and coded into NVivo. The initial open-coding involved the organization of the data using descriptive coding and initial-pattern coding to identify commonalities and differences. Coding and analysis was subject to peer review. Emergent themes were used to inform the questioning in the subsequent interviews. Use was then made of the constant comparative method in which the newly-acquired interviews were compared to the existing data. In this way, the data collection and analysis developed as an iterative process.
The ontological position underpinning the research is that the social world is constructed and that in-depth interviews would enable the participants to provide a rich account of how they experienced saving for retirement. The epistemological approach involved reasoning inductively from the data and adopting a critical and reflective stance. The interviews can tell us about the nature of intergenerational relations and they can give us examples of the diversity of experiences in the sample. But what the research cannot tell is whether parental influence on retirement savings behavior is prevalent in other populations. However, this limitation, of a lack of generalizability, needs to be weighed against the advantages of using qualitative methods to meet the study's exploratory aims. Although the findings relate only to the studied participants, the reflexive and conceptual demands of the project "contribute to [its] analytic generalization" (Polit and Beck 2010, p. 1455 ).
Research Findings

Survey Results
The survey asked respondents to identify where they had sought obtained financial advice prior to their decision to contribute to their workplace pension scheme. Responses included: did not seek advice, 46%; parents or other family, 15%; colleagues, 13%; partner/spouse, 10%; friends, 4%; independent financial adviser 3%; human resources personnel 3%, other 3%, and internet 3% (Note: figures do not add to 100 due to multiple selections).
The sample selected for interview was less likely than the wider survey population to have sought "no advice". The likelihood of seeking financial advice has been positively associated with education (Collins 2012) and so, given the participants' tertiary education, this finding is not unexpected. Ten of the interviewees had sought "no advice", seven sought advice "from family members", six from their "spouse" and five from "colleagues" or "HR professionals." (The research findings relating to the influence of colleagues on retirement savings behavior is reported in Robertson-Rose 2018). No participant selected "friends" as a source of advice; one consulted an "independent financial adviser" and one failed to answer the question. Most participants only considered one source of advice although there was some overlap between family advice and partner advice. The survey did not ask about ongoing financial advice and guidance but this was explored more deeply in the qualitative interviews.
Interview Results
It has long been recognized in financial capability research that similarities between the socio-economic position of parents and their offspring can make it difficult to interpret results. In this study, fathers' occupational skill levels, where reported, were primarily upper-middle (skilled trades, selfemployed, lower managerial) although a few were professional. Mothers were generally lower-skilled. It is probable that many of the parents were financially secure during most of their working lives. Most respondents reported that their fathers were likely to enjoy a comfortable retirement, although the mothers' positions, independent of the fathers', were, in most cases, more precarious. Participants' views on their parents' pension provision are noted in Table 1 .
The analysis identified four themes. Firstly, parents' attitudes towards saving, and, more specifically, their retirement saving strategies, influenced their children's attitudes toward pensions. Secondly, participants looked to their parents' lives as exemplars of how their own lives might turn out in retirement and there appeared to be a gendered element to this. Thirdly, many of the participants sought financial advice from their parents, and particularly from their fathers. And finally, individuals without parents to turn to for pension advice identified this as an explanation for their own lack of understanding about pensions.
Theme 1: Parents Influencing Attitudes to Saving for Retirement
Although most participants had not sought parental advice before joining the workplace pension scheme, all drew connections between parental influence and their own financial attitudes. All acknowledged the role that parents had played in developing their financial values. S (male age 37, contributing 3%) typified this when he remarked that "from the tender age we were told to save, told to be savers for the future." One-third of the participants directly attributed their own retirement savings behavior to parental influence. Parents were mentioned as: having offered direct encouragement to save for retirement, acting as exemplars of "good" retirement savings behavior, and as sources of information and advice. The approach that the parents adopted in their pension saving often mirrored the respondents' approach to their own saving. If the parent valued saving for retirement then, in addition to general saving, there was encouragement to join a pension scheme, even if, as A (male age 30, 6%) reflected, this was not the individual's immediate priority. "He (father) always encouraged me to plan ahead, which was difficult as a teenager to think about retiring." Proactive instruction from a parent was not always immediately effective but did appear to establish foundations for future parent-child dialog about pensions.
A handful had fathers, like Q's (male age 39, 6%), who "insisted pretty much" that they enrolled in a pension scheme. Indeed, in some cases, the participants appeared to have joined the pension scheme to avoid parental disapproval. Individuals who might, by other definitions, be considered autonomous adults still sought to establish their financial competency with their parents. As G (female age 34, 3%) explained, "When my mother goes, 'do you have a pension?' I can go 'yes I do, yes Mummy, I have a pension.'" So, although the parents were not necessarily actively involved in pension decision-making, nor always kept informed about their child's pension arrangements, parental approval was a contributory factor in the decision to start saving for retirement.
A few participants expressed a proactive ethos that echoed their fathers' savings strategies-contributions needed to be more than the minimum contribution set down by the scheme parameters. Some fathers had made additional voluntary contributions into their occupational pensions schemes. In the case of P (male age 34, 7%), the mechanics and consequences of this approach had been successfully transmitted across generations and exerted a direct effect on his pension contributions. In explaining his reasons for first enrolling in a pension scheme, he remarked that it was, Mainly down to influences from my parents, my father, in particular, who, for whatever reason, every time he moved companies, started another pension scheme but continued to pay into his previous one. It's paid dividends now, but it's always been something he has kind of pushed hard.
The interviews suggest that parental encouragement exerted a greater influence on pension scheme membership than on personal setting of contribution levels. Although parental savings attitudes influenced the participants' pension scheme enrollment, there was much less evidence of parents directly influencing the amount being saved or the investment fund selection. So, although some participants attributed their pension membership to parental encouragement, close examination of those participants' contribution rates did not offer conclusive evidence of a direct association between contribution levels and parental influence.
Theme 2: Parental Lives as Exemplars
Several participants drew attention to the positive outcomes that their parents and, in particular, their fathers, had gained through saving for retirement and they made connections between those experiences and their own willingness to save to achieve similar outcomes. Participants appeared to base their retirement expectations and ambitions on those family members closest to them. A (male age 30, 6%) typified this view. "(My father) is retired, is working part-time for the Council, and has a pretty comfortable life. And so if I can aspire to have a life like that when I'm in my late fifties that would be nice."
Interviewees based their hoped-for retirement age on their parents, many of whom retired in their fifties. Most acknowledged that they might need to work longer than their parents, and a few thought that they would be working into their seventies but expected retirement ages were usually below the current state pension age. Several mentioned retiring at around aged 60. The desire to retire early influenced how participants approached obtaining multiple sources of retirement income. Those who reflected upon how their parents had achieved early retirement were more likely to be proactive about saving. For example, P (male age 34, 7%), talking about his father's multiple pension investments, said, It has also allowed him to retire at 55. So, watching him, he is extremely tight with his cash and likes to squirrel it all away, but you see the dividends of it in the end. So, that has probably been the biggest driver for me in terms of being very proactive about it.
Participants referred to long careers, accumulation of housing wealth and pension wealth. There was some awareness, as A (male age 30, 6%) noted, that parents' "family circumstances would have been different," but little reflection upon the details of their parents' experiences. In most cases, the route to parental pension security involved structural factors, such as lifelong secure employment, property ownership and largely passive DB pension scheme membership. The difference in economic circumstances between generations was rarely brought to the fore, except as a positive narrative about upward mobility. Several participants referred to fathers who did not benefit from higher education but who retired comfortably. The knowledge that most children possessed about their parents' pensions was limited but they could see examples of parents retiring early or being comfortably retired and there seemed to be an underlying assumption that replication of their behavior would lead to similar retirement outcomes.
Although it was generally believed that the occupational pensions available to the current generation were less generous than for their parents' generation, few reflected on the differences between DB and DC schemes. It was rare for participants to draw attention to their parents having been in DB schemes-even if this was probable. Parents appeared to have communicated the point that enrollment in a workplace pension is important for building up benefits but there is little evidence of discussions about relevant technical issues. For example, only one participant made reference to annuities. This lack of attention to the pension scheme architecture may explain why modelling behavior was prevalent for scheme membership but appears to be less relevant to contributions levels.
Negative Parental Experiences-The Gender Dimension
Several of the women spoke about their worries for their mothers' financial position in retirement. The evidence from this study suggests that the mothers' pension situation had an impact upon how some female participants approached pension saving. For example, a few blamed their own perceived lack of financial preparedness or financial skills on their mothers' shortcomings. I (female age 31, 3%) said, "My Mum obviously she's not in control of her own finances as far as from my perspective. She has never sat down and kind of explained any of that to me." But it is not clear whether having a mother with little financial literacy was being offered as a justification for low pension savings or was a cause of it. Lack of maternal financial skills or pension preparedness was not offered as an explanation for their own behavior by any of the men in the study. Moreover, the financial position and knowledge of the mothers may have been caused by structural gender inequality-as Y (female age 33, 3%) noted, when discussing why her mother possessed few retirement savings, "it was common to most women of her generation." One cannot assume that the same social and structural forces experienced by the mothers act upon the participants themselves. Three of the women who mentioned low maternal retirement savings were themselves only contributing 3% into the workplace pension scheme, Neverthe-less it seems probable that having a parent who was not adequately financially prepared for retirement might have encouraged reflexivity about pension saving. Concerns about parental well-being in retirement appeared to act as a catalyst for thinking about finances. For example, R (female age 34, 6%), who was proactive about her own pension arrangements, remarked, "My Mum doesn't have a pension and that scares me every day."
Participants rarely referred to their fathers' lack of preparation, primarily because most participants grew up in a household with a working male who was a member of a pension scheme. A couple had seen their fathers retire early through ill-health and this experience encouraged pension scheme enrollment. But there was evidence that negative parental experience regarding market-linked pensions had a bearing on attitudes to scheme membership. For example, as the quote below illustrates, W, (male age 37, 0%) who had opted out of the occupational pension scheme, felt that saving into a pension was a fruitless exercise. He linked this to his father's experience.
Yeah, I mean, when I guess I was a teenager, my Dad was self-employed and in a private pension. It was one of the earlier whole-market products 1 and, in the early nineties, when the housing market crashed and there was a recession, he saw a lot of money in that pension wiped out and obviously, that same thing happened fairly recently for a lot of people. So, you know, that sort of uncertainty makes it a bit of a fool's errand.
There appeared to be a gendered element with sons emulating their fathers (both preparedness and type of preparedness) but some daughters drawing cautionary lessons from their mother's circumstances.
Theme 3: Parents Providing Financial Information
A recurrent theme was that participants turned to their parents, in particular to their fathers, for financial advice. G (female age 34, 3%) noted, "I would probably speak to my Dad in the first instance and see what he's got set up." F (male age 37, 6%) remarked, "I have always had quite good advice from him [my father]." J (male age 39, 6%) emphasized the importance of his father's advice, "my understanding comes directly from him [my father]. I don't know where or what other source I would have for it." But although participants like K (female age 35, 6%) has joined the pension scheme because her father said "it was the right thing to do", only in a very small number of cases was there evidence of parents taking a proactive stance in informing and advising their offspring on pension contribution rates. Q (male age 39, 6%) whose father had worked in the financial services exemplified this when he said, "again with my Dad's input as well. We had a look and we just upped it a little bit, you know, just to try and get a little bit of decent return on it so to maximize the return a little bit."
Additionally, there is evidence of parents passing on selective financial information that shifted the focus from pension contributions to other investments or to debt reduction. I (female age 31, 3%) commented, My aim is to pay my mortgage in the next 10 years … but that's him [my father] telling me that, "you should pay off your mortgage, Go on this calculator. You can take seventy grand off your mortgage," but he never really speaks about pensions.
The father's emphasis on mortgage redemption and his failure to discuss pension saving might not have caused his daughter to focus on her mortgage rather than pension saving, but is reasonable to assume that it could be a contributory factor.
There was other evidence of participants directing funds into mortgages as a long-term strategy, rather than increasing pension contributions. Some parents had invested in property to provide retirement income, and children were generally better informed about the value of their parents' properties and mortgages than their pensions. Two participants previously opted out of the workplace pension scheme to build up property investment and this behavior drew parallels with their fathers' behaviour. O (male age 32, 3%) appeared to be engaging in mimetic behavior, copying his father's investment strategy. He emphasized the connection between his father's earlier savings behavior and his early retirement.
The reason he retired is because he invested. Because he bought multiple properties and he got into shares at the right time and pensions and all the rest of it so he accumulated enough to go early. I learned good practice from my father.
None of the participants referred to their grandparents as sources of influence or advice but they featured as examples of the positive consequences of saving for retirement. M (male age 36, 3%) expressed this view when he said, "Both of them have paid into pension schemes and there is no struggling for them." It was noticeable that siblings were seldom mentioned as sources of financial advice. Participants talked about their brothers and sisters but these conversations tended to focus on family members who were less well-off. The vulnerable sibling was presented as an object of familial concern to whom they might provide financial advice. By contrast, participants were less forthcoming about siblings whom they saw as more financially secure and they were less informed about their retirement preparations. Individuals appeared to be unwilling to admit to having received or asked for financial advice from a more successful sibling (although that is not to say that this help was not provided). The relationship between siblings' retirement preparedness and how the dynamic of cooperation and sibling rivalry fits into the larger network of intergenerational asset transfer is certainly worth exploring further.
A final point to note about the intergenerational transfer of financial advice is that, in a few cases, this was a two-way process. D (male age 32, 9%) remarked that "my Dad even comes to me for financial advice". A couple of other participants had begun to take a greater interest in their parents' financial well-being and were offering them advice as they approached retirement. This suggests that there is merit in Curran et al.'s (2018) proposal to investigate whether the intergenerational financial socialization process ceases to be hierarchical as children age.
Theme 4: The Salience of Missing Parents
Not all the participants had a parent readily available to turn to for pension advice. Four participants had parents living abroad and another two had a parent who had died. A disadvantage of not having an accessible parent was the lack of opportunity to discuss financial matters face-to-face. Another difficulty was unfamiliarity with the UK state and workplace pension system. Differences between the social security in the home country and the UK meant that the parents living overseas lacked the necessary information to adequately advise their children. N (female age 35, 0%) recognized this disadvantage and remarked, If I had someone, let's say my parents were here and they worked here and lived here and I would be able to go back to them and say "how does this work for you?" and things like that but because I don't really have anyone that I can go to, that makes it a lot more difficult.
When looking to their parents' and grandparents' experiences to guide their behavior, some participants encountered models that were not necessarily appropriate to the UK. For example, V (female age 33, 6%) came from a society where multigenerational living was the accepted norm. She talked about providing caring support for the older generation and the intergenerational transfer of family houses but possessed little knowledge of pension arrangements.
Having a parent who had died prior to retirement was given as a reason both for not increasing pension contributions and for contributing to the pension. Two women, E (age 40, 6%) and B, (age 33, 3%) lost their mothers in young adulthood and this affected their behavior. E referred to parental death as "losing your role models" and noted, "you kind of look to your parents to provide you with some sort of guidance, don't you?" But, in addition to losing guidance, she found it hard to imagine a future where she, herself, would be elderly. The salience of maternal early death and, by extension, the possibility of her own premature death, also moderated the resources directed towards saving for retirement, shifting the balance towards lifetime experiences and building up resources for her child. As she sought to achieve a balance between current spending and saving for retirement, she explained how premature maternal death recalibrated her priorities.
That's why I am not overly-committing to a pension now because I think there is time to do that in the future and I might not even make it.
Following an earlier life-threatening illness, B's widowed father drew his occupational pension early and distributed the funds amongst his children. B reflected on how his consequent reduced pension assets now impacted her own approach to pension saving. "So, yeah we probably haven't had the best kind of teachers in terms of finances. I am trying to learn lessons from that perspective." From being someone who had previously not saved, she was now "becoming the practical one." Her concerns about her father's financial insecurity in retirement made her consider how lack of pension preparation could affect her own children. She voiced these concerns as justification for recently joining the pension scheme.
I'd never want my children to be in the same situation as me where you are worrying about whether your parents are going to afford to even house themselves, you know, as they get older.
The first case suggests that parental loss can encourage a sense of resignation that restrains retirement saving, but the second case suggests that parental loss and illness can also encourage retirement saving. Although these findings appear to be contradictory, different outcomes may be explained by the interplay of other factors. Brown and Vickerstaff (2011) noted that social capital, empowerment, coping skills, and insight explain variations in constructing narratives about the future.
Although most participants had discussed pensions with their parents, this experience was not universal. T (female age 30, 3%) claimed no knowledge of her parents' pension circumstances. She also had very little awareness of her own pension and did not know her contribution rate. U (male age 37, 0%) recognized that his savings values came from his parents because "indirectly, just from their own behavior, you follow it through," but remarked that pensions "wasn't something that I ever discussed with my parents."
In the absence of parental advice, participants sought guidance from older work colleagues (see Robertson-Rose 2018) or spouses. V, (female age 33, 6%), whose parents lived abroad, referred to her husband as her main source of advice about pensions and it was evident that other couples combined information. Indeed, even if an individual did not have an informed parent of their own, they could benefit from a parent-in-law's knowledge. J (male age 39, 6%) talking about his partner, noted that "she's quite keen we go to visit my parents or they come down here to get some advice from my Dad."
The participants in this study all held well-paid jobs and many had benefited from a financially secure upbringing.
The advantages of their having a parent with a positive attitude to saving exerted influence beyond the individual and could beneficially impact their partners. For example, F (male age 37, 6%) spoke about how he tried to use the financial capability he acquired from his parents to compensate for his wife's lack of positive role models.
Her Dad, for instance, he was never in well-paid jobs. And I have asked him about pensions and he would always say, "no, never put into pensions, waste of time, waste of money, you always lose money." And stuff like that. He has always been quite negative, so my partner, she has kind of took up the same kind of thing. I try to educate her a little bit, savings and insurance and things like that. I think it is because my Dad has had quite good result obviously out of his.
This quotation raises questions that are beyond the scope of the current study. Was there something in the backgrounds of the participants that led them to acquire education and higher-paying occupations? Was the financial dialog between some of these adult children and their parents a natural result of earlier years of discussion about other topics including education and work? The direction of causality is not clear. It may be that parents who are willing to discuss their retirement arrangements have more financially secure adult children, or it may be that financially secure adult children are more willing to talk about pensions with their parents. A similar study focusing on low-paid employees would be illuminating.
Discussion
This research suggests that parents can play a role in the retirement financial well-being of their adult children by helping them develop retirement savings values. The study offers examples of parents providing ongoing information and guidance about pensions. There was a gendered element to this advice, with much greater reliance on fathers than on mothers. Thirdly, the findings add to our understanding of how financial capability develops over the life course by showing that some parents provide examples-both negative and positive-from which adult children can see for themselves the consequences of earlier savings decisions. The salience of these examples changes over time as children and their parents age.
The study provides evidence confirming Gudmundson and Dane's (2011, p. 662) assertion that "financial socialization occurs throughout life". Although, in most cases, parental influence seemed to exert little direct influence on the level of pension contributions, parental savings behavior created the context in which the participants considered saving. Those participants who identified parental encouragement to join pension schemes appeared to experience earlier enrollment and more continuous contribution records. This finding supports research into the linkages between early and later savings behavior in adulthood (Ashby et al. 2011) . The salience of their parents' financial position influenced individuals' approaches their own retirement planning, particularly with regard to diversification strategies. Whether participants favored pensions or property investment depended to some extent on the positive experiences of their parents. These findings are in keeping with theories of financial socialization that suggest modelling as a likely conduit for financially-orientated behavior (Webley and Lea 1993) . However, references that some participants made to parental approval of their actions suggest that modelling is not the only explanation for similarities in intergenerational behavior in adulthood. At this juncture, a caveat needs to be inserted-the socio-economic background of the participants will have had some impact on their social expectations and the degree and type of parental support (Fingerman et al. 2015) . We cannot assume that parental influence in favor of pension scheme enrollment will be equally relevant to social groups other than the one in the study.
Parents provided information and guidance about pensions. But, probably because most parents had been members of DB schemes and their knowledge was now obsolete, they appeared to exert little direct impact on participants' assessments of the suitability of contribution levels. However, parents were a trusted source of financial advice and this was especially pertinent where parents expressed a preference for non-pension avenues of asset building, such as property investment. An important consideration is that, although the socio-demographic range of the sourced interviews was narrow (and relatively economically privileged), the variation in practical parental involvement was considerable. Some parents actively advised their children, particularly when they possessed knowledge of financial products, and this suggests that parental financial planning skills and an understanding of DC schemes could be important in explaining variation in pension contribution levels. This observation adds to the development of family financial socialization theory by highlighting that, although much family financial socialization is implicit, sometimes intentional explicit socialization is still relevant well into adulthood. A further avenue of research would be to investigate explicit parental input using a wider demographic.
For a few of the participants, having a parent who was not adequately financially prepared for retirement encouraged them to think about pension saving. This finding goes some way to answering the question raised by Palaci et al. (2017) regarding the extent of negative socialization on economic decisions. Palaci et al. also questioned whether a father's influence on his children is greater than a mother's. Amongst the women in this study, their fathers had greater informational influence than their mothers and although both sexes turned to their fathers for advice, none mentioned asking their mother. Agnew and Cameron-Agnew (2015) found that fathers play a larger role in financial discussions with children than mothers do and this current study illustrated that this effect persists well into adulthood. However, there may be a straightforward explanation for participants asking their fathers for financial advice. It could be that adult children rely on the family's financial manager and that for most of the study participants this was their father. Agnew and Cameron-Agnew (2015) also conjectured that that high paternal education levels are more influential than high maternal education levels. An alternative hypothesis is that it is the parent with the better-paid career who most influential. A further study investigating the link between income and gendered financial advice would be illuminating.
Some mothers had their own employment pensions but there was a gendered difference in how participants reported parental pension provision. Sons usually ignored their mothers' position as an individual and referred to their fathers or to their parents collectively. This was probably because the fathers had better pension provision, but it might also have been because fathers were seen as playing the dominant financial role. The mothers' financial situation had greater salience with the daughters and they expressed more concern about mothers with little individual pension provision. One possibility is that the women more readily identified with the potential financial vulnerability that comes from the loss of a higher-earning spouse. It is difficult to draw conclusions because the sample was small. Confounding influences, such as the daughters' socio-economic position or marital and childbearing status, might have affected their view of their mothers' economic security.
As their parents and grandparents aged and approached retirement, the participants in this study developed a gradual realization of the significance of saving for retirement. It has long been recognized that attitudes to retirement saving change as we age (Hershey et al. 2010 ). This study suggests that having aging parents provides evidence of the consequences of savings strategies that, because of the extended nature of retirement savings contracts, are not usually obvious at their inception. Thus, increased interest in pensions as we age may not just be a response to changes in our own life-course but may also be a response to changes in the lives of previous generations. Arguably a lack of older role models, for any reason, could make it difficult for individuals to develop appropriate savings strategies.
As previously discussed, the generalizability of this paper's findings is limited by the purposive sampling and qualitative methods that were adopted to meet the social policy and exploratory aims of the research. An additional issue is that research interviews rely on interviewees being honest. The tendency to respond to questions in a socially acceptable way (social desirability response bias) may have influenced the participants to over emphasize parental agency and positive outcomes. The participants' understanding of their parents' pension position could also have been based on incorrect assumptions. These beliefs and assumptions, are important because they will have influenced participants' behaviour. Never-the-less one should be cautious about unequivocally accepting the participants' version of events. Additional research would benefit from including independent verification of parental circumstances in its research design.
Conclusion
This research showed that parental financial influence can persist into adulthood. Parents do act as behavioral models and as sources of retirement savings advice for their grownup children. Although researchers largely ignore family financial socialization in adulthood, this research demonstrates that parental influence on their children's retirement savings strategies can persist over time. Thus, the study answers the question, posed by Curran et al. (2018) , of whether financial socialization continues into adulthood.
The findings are significant because they provide insights into how the experiences (both positive and negative) of previous generations can contribute to developing the financial capability of the next. That is important because this study is one of the few that considers the links between parental financial socialization and retirement savings behavior. It suggests that cross-generational influences are relevant to both financial capability research and retirement savings behavior research.
In the UK, in recent years, attention has been directed to encouraging early engagement with retirement saving through automatic enrollment. Implicit in this policy is an assumption that young adults will benefit from being inculcated at an early age into the norms of saving for retirement. At the same time, efforts are being made to raise financial literacy amongst the young. This study suggests that a family-orientated approach to financial education, targeting appropriate intergenerational knowledge transfer, could have a positive impact on helping the younger generation increase their retirement savings. This finding has implications for the UK's newly-formed Money and Pension Service (MAPS) which has brought financial and pension advice bodies together under one umbrella organization. Advice practitioners need to embrace the cross-generational dimension of financial competency acquisition and encourage the intergenerational transfer of information and skills. This is especially important in retirement planning because of the long time-periods involved.
However, the author also injects a note of caution. Although the participants in this study recognized that social conditions had changed since their parents were young, few understood the significant differences between DB and DC schemes. They largely ignored the risks inherent in the individualization of assets in DC pension schemes. This latter point is of importance to pension policymakers. The study focused on middle-earners, and, from a UK perspective, this attention is highly relevant because of the meager flat-rate state pension. To maintain their current income levels into retirement, middle-earners need to save relatively more of their earnings than the lower paid. The risk is that those middle-earners whose parents are relatively prosperous in retirement may not understand how reliant their parents are upon their DB pension provision (and, indeed, on their housing wealth). Emulating their parents' saving strategies may not be sufficient to build an adequate pension in an evolving DC pensions environment. Policymakers should not treat current pension policy in isolation and need to recognize that the residual effects of past policies may also impact the retirement savings behavior of the younger generation.
